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INTERNATIONAL CEMENT GAINS
Vet Increases In Third Qaarter of

102O to *0.14.102.
The International Cement Corporation

.- 'porta for the quarter ended on Septem-
.oer av net income aner cnarges ana
mxen of $654,102, or $2.43 a share,

"Earned on Its outstanding capital stock
*'of no par value, which contrasts with
$2.09 a share earned In the preceding
quarter.
The company's salei for the quarter

amounted to $2,569,011. ngainst $2,297,5CSIn the preceding three months, and
the cost of Its sales aggregated $1,388,166,against $1,389,227. Its general
xpenses were $288,443, against $242,641,and Its Interest, taxes, ftc., totalled

$248,763, against $128,872, leaving net
' income for the period of $654,102, against
$547,591.

PITTSBURG nOJfll OFFER.
The Bankers Trust Company, the

'Guaranty Company and the Union Trust
.Company of Pittsburg are offering at
prices to yield 4.80 per cent. $3,465,000
of city of Pittsburg 5 per oent municipalImprovement bonds. Of the total
$2,280,000 ore dated February 1, 1920.
and mature $76,000 annually front February1, 1921, to February 1, 1930, both
inclusive, and $1,185,000 dated November1, 1920, maturing $39,500 annually
from November 1. 1921. to November 1.
1>R0, both Inclusive.

FINANCIAL NOTES,
K. Pitkin * Co. hav* a booklet

<l*acrlblng th* Oooaa Creek (Tesaa) oil field.

Blair * Co., Ino., and th* Equitable Triur.
i'omp<\ny anno'.-i-* that eubecrlptton book*
for Standard Oil Company of New York 7
t*r cent. aerlas debenture* ha** b**n rlo**d.
a* that Uau* );aa barn h*a*tly overtrubscrlbad.
Jerque* Hubor, formerly with Montgomery

a Co., la with Moor*. Leonard * Lynch'*bond department,

Chicago Reaerre Bank haa reelected A. It.
Uraktne of Hotith Bend, Ind., president of th*
naadabaker corporation, a claaa B director.

Guaranty Trad Company haa bean appotnt*dmate* under tna mortgage of th*
M*lropo>itan Edlaon nmpany. datad NmrambarI, 1M0, and under which pro*t*lon haa
wen mada for th* taeuano* of a*n*a A r»ftindtngand Improvement t P*r oenl. fifteen
rear gold bonda, dated November 1, 1820, and
due on November 1, l»3fl.

Weet * Co. hara prepared a apodal analyticaldrcular on Pennnylvanta Railroad
Company.

ML jflBrk J. Magulr* baa been mad* aaatatant* ''

FINANCIAL NEWS
AND COMMENT
______
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Stocks Show Signs of Drifting
Lower.Foreign Exchange

Rises and Falls.

The stocks which were at ail weak

yesterday declined sharply toward the

end of the day, but these were confined
to two or three groups and the great
majority of Issues on the New Tork
Stock Exchange did not lose much

ground. At tho same time the market <

JTCaCHLra I1U C<'l]vii:uui5 flitsiw V* M»

chance of character, the broad tendency
being one of drift toward lower levels.

Sugar shares were pressed down

throughout the day, the movement evidentlybeing accelerated In the afternoon
by the passing of both preferred and
common stock dividends of one of the
smaller producing concerns. The new

Cuban crop wfll begin to go through the
mlll9 next month and a current price
around 4 cents a pound tor the raw

product, compared with the boom quotationIn excess of 22 cents at midsummer,
presents a rather dubious outlook for
companies whose profits como chiefly
from raw sugar. To complicate the

prospect for next year there Is a large
accumulation of sugar In Cuban warehouses.But the situation In this field
Is hardly more unfavorable than In some

other lines of business endeavor, and

prices so low as those quoted In the last
week forecast a recovery later.

Sugar stocks receded 2 to 10 points,
bids being decidedly hesitant at times.
Several oil Issues dropped badk and
steel and railroad stocks were Irregular.
Trading was Inclined toward greater

dulness In the first half of tho session,and the later Increase of activity,coupled with what looked like expandingbear pressure against the Industriallist, may have had connection with
the maintenance of a 7 per cent, call
loan rate throughout the borrowing period.The reason why call money should
have been firmer than on the day before
was not explained by anything that de

veloped In the fnanclal markets. Theo-

retlcany, tnere Bnouia nave oewi a

growth of deposits, as the proceeds of
Liberty loan coupons came Into the
banks as well a3 dividend checks sent
out for payment on December 15, and
this would have made call funds more

plentiful than on Wednesday and Thursday,when 6 per cent, was quoted for
late transactions. The money situation
promises to be uncertain until the end of
the year at least, and the extent of easementIn the first two months of 19fl
will probably be shaped largely by the
success holders of Inventories and prod!nets of the soil have In liquidating their
goods.
A reaction of sterling exchange, after

another strong bulge, seemed also to
! have relation to the action of the money
market If the processes of the exjchange market fluctuations of last
spring and summer can be applied to
the dealings of this week, considerable
speculative buying came along on the
heels of purchases to cover requirements
In London at the year-ond. The bidding
up of sterling from 3.43% on December
8 to 3.54, yesterday's highest point, was

urged along by the appearance of easier
money, and yestorday's late reaction
from 8.54 to 3.51 had the earmarks of
quick sales for the purpose of realizing
profits. Continental rates were firm for
a time, but accompanied sterling In the

{reverse movement of the afternoon.
South American rates again shaded
downward.
The Government's first estimate on

winter wheat condition contained a
somewhat uneap^ted item, this being
the calculated arCTl of 40,605,000 acres
sown this autumn, a decline of only 2.S
per cent, from the revised urea sown
last autumn. The farmers evidently
were not moved by falling prices to restricttheir planting. Wheat futures
were strong, rising 5J/£ to 6 cents a
bushel. The cotton market's movement::
were slight and without significance.

FOREIGN EXCHANGE.
FRIDAY, DECEMBER 17

GREAT BRITAIN.
To- Tester'$4-8605 Parity, sterling, day. day. Dec. 10.

Demand 83.51 $3.31 >4 |3.44%t'ables 3.01*4 3.52 8.45*,
Bankers. SO d's 3.47',* 3.47K 3.4144Bankers. 90 d's 3.43V* 3.45-54 3 38H

THE CONTOEMT.
13.80 Prance, cents a franc:

I-emand 0.04 0.04 5.87
fables 6.03 6.05 5.8818.30 Belgium, rents a franc:
Demand 6.84 6.34 6.20
Cables 6.33 0.35 6 2118.30 Switzerland, cents a franc: .

Demand 13.07 15.87 13.47 1
Cables 13.10 15.40 15.5018.80 Italy, cents a lira:
Itemand 3.46 3.85 3.50 iCables 8 47 3.58 3.5125.80 Germany, centa a mark:
Demand 1.3M 1.33 1.34
Cables 1.38 1.30 1.3026.80 Sweden, centa a krone:
Demand til.HO 18.70 18.30
Cables 18 85 19.75 19.3026.80 Norway, centa a krone:
Demand 14 83 14.*0 14 80
Cable* J4.HO 14.83 14.8320 80 Denmark, cent* a krone:
Demand 13.10 13.10 14.70
'""able* 18.13 13.13 14.7313.80 Oreeee, cent* a drachma:
Demand 7.HO 7.30 7.10'"able* 7 83 7.35 7.1519.30 Spain, cent* a pereta:
Demand .1.1.08 1.1 08 12.09Cable* 13.10 1.140 12.9340 20 Holland, cent* n florin:
Demand 31.40 31.874 .10.48Cable* 31.30 81.80 80.8881.48 Ru**ta, cent* a rtibl*:
100 ruble* 70 .70 .70800 rubl** 83 .83 .0020.80 Austria, cent* a crown:
Demand 224 .28U .304Cable* 23 .27 .3123.30 Poland, cent* a mark:
Demand 17 .17 .18
Cable* 18 .in .1920.80 Hunrary, cent* a .Town:
Demand .10 .18 .20
Cable* 17 .19 .2180 30 Jugo-Hlavla, cent.* a crown: i
Demand 88 .71 .714Cable* 89 .73 ,72ty23.83 Finland, cent* a mark:
Demand 2.41 2..10 2.30
Cable* 2 42 2.33 2.33

20 28 Crecho-Slorkta, cent* a crown:
Demand 1.14 1.13 1.13
Cable* 1.13 1.10 1.10

19 30 Rumania, cent* a leut
Demand 1.13 1.10 1.38
Cable* 1.18 1.17 1.33

FAR EAST.
108.32 Shanghai, cent* a tael

Demand 77.00 77.no 77.00
Cable# 77.78 77.75 77.73 1

78.00 Hongkong, Cent* a dollarDemand83.00 38.00 83.00
cable* 33.80 88.30 88.80

40.88 Bombay, c*nta a rupee
Demand 28 00 28 00 28 00
Cable* 28.30 28.30 28.30

49 04 Yokohama, cant* a yen:
Demand 30.174 30.074 80 374
Cable* 30.824 80.824 80.824

i AOI'TH AMERICA.
03 44\RtO de Janeiro, cent* a mllrel*: f

Demand ......14 374 14.50 18 024 1

A

THE NEW T

NEW YORK

Day's sales
#.Clo*tri(f..v|Dlv. ~""
BIJ. Ask, [in >. Kalea.

lfic i-wi '' 200 Adams Express .*a?£ Jc "A 400 Advance Rumely
ot./1 > 1350 Advance Rumely pi

ti *2 4 300 AJax Rubber
,f J 800 Alaska Gold M

j-t
" 5200 Alaska Juneau G M

.1 il* 900 Allied Chem & Dye30 4 1600 Allls Chalmers Mfg
r-iu it,, 7 300 Allls Chalmers Mfg pf...5o% 56% 8 1100 Am Agric Chemical
-e*/ 22 9 5100 Am Beet Sugar
lliliT 10 500 Am Bosch Magneto22% 23 .. 2700 Am Can
73% 75 7 1200 Am Can p121% 122% 12 2900 Am Car & Foundry106% 109 7 500 Am Car & Fuivndry pf...1714 linn Am rvn

niu V^UllUII uu.
7 7% 80c, 1100 Am Druggist Syndicate..
* 6% .. 200 Am Hide & Leather
36% 37% 7 3100 Am Hide & Leather pf..39 42 4 500 Am Ice
36 361. . .| 4600 Am International Corp..9% 9/4 1| 400 Am La Prance Fire Eng.3® 52 31 500 Am Linseed Co
81% 81% 6 1100 Am Locomotive
100 100% 7 100 Am Locomotive pf.3% 9 .. 600 Am Safety Razor
8% S% .. 5100 Am Ship & Commerce...
39% 39% 4 3600 Am Smelt & Ref
82 83 7 1300 Am Smelt & Ref pf
67 68% 6 100 Am Smelt Sec A
79 82 6 100 Am Snuff pf
29% 29% 8 2200 Am Steel Foundries
84 84% 7 7800 Am Sugar Ref
99% 100 7 300 Aid Sugar Ref pf
9% 70 10 500 Am Sumatra Tobacco...
97% 98 8 8850 Am Tel & Tel
Ill 112 12 200 Am Tobacco
87% 88 6 100 Am Tobacco pf new
61% 62 7 13800 Am Woolen
31 32% .. 400 Am Writing Paper pf...
6% 6% .. 100 Am Zinc, L & Smelt
35% 35% 4 9000 Anaconda Copper
2% 2% .. 100 Assets Realization

18 18% 4 2100 Associated Dry Goods...
50 52 6 100 Asso Dry Goods 1st pf...
39 40 7 200 Asso Dry Good:! 2d pf...
79% 79% 6 4300 Atch, Top & Santa Fe...
74% 75% 5 300 Atch. Top & Santa Fe pf.
5% 5% .. 100 Atlanta, Birm & Atl

85 86 7 200 Atlantic Coast Line
6% 10 .. 1400 Atlantic Fruit

it 1V%I7&C lUUiAtias Tack corp
107% 107% 10 1700 At, Gull & W I S S
10 11 .. 200 Austin Nichols ...

10 11 ., 60 Austin Nichols
87 87% 7 6900 Baldwin Locomotive Wits
32 32% 4900 Baltimore & Ohio
47 48 4 300 Baltimore & Ohio pf
20 23 [ ..( 100|Barnet Leather
36% 41 )2%) lOOjBarnsdall Corp B
35% 40 |2%' 100|Barnsdall Corp B
109 112 S| 200 Barrett Co ctfs
2% 3 ..I 600IBethlehom Motors

49 50 5l 1100 Bethlehem Stee:
102 103 8 100 Bethlehem Steel 8 p c pt.
61% 61% 5 5400'Bethlehem Steel B
3% 3% ..! 700;Booth Fisheries

50 90 8 400iBrooklyn Edison Co
9% 10 .. 500[Brooklyn Rapid Transit..
6% 7% .. 200 Brooklyn R T ctfs of dep.

51 52 ..I 100'Brooklyn Union Gas
3% 4% .. 300 Bruns> Term & R R

80 81 lOi 600 Burns Bros
10% 15 .. 200|Butterlck Co
4% 5 ,.1 1500|Butte Copper & Zinc
8% 9 ..! 1600 Butte & Superior Cop...j
4% 5 .. 1300 Caddo Cent. O & R
61% 62 Cl 600 California Pack Co
23% 24% .. 1500 California Petrol
68 69 7 100 California Petrol pf
42% 42% 4 BOOjOalumet & Arizona
112% 112% 101 1600'Canadian Pacific
6% 8% .. 100|Case, J I, Plow Works...
80 89 7! 200ICase. J I. Thres M nf....
35Vi 35% .. 400 Central Leather
85% 86% 71 700 Central Leather pf
185 190 8j 100 Central of New Jersey..
20 26% 4' 2000 Cerro de Pasco Cop
73% 73% 10 2100 Chandler Motors
55% 55%j 4 1200 Chesapeake & Ohio
5 5% .. 900 C & E 111 pf Eq Tr ctfs..
16% 17 ..! 600 Chicago Gt Western pf..
26% 26%j .. 4100 Chicago. Mil & St Paul..
39% 40 ..! 4100 Chicago, Mil & St P pf...
66% 67%' r.j 4800 ChlAgo & Northwestern.
101% 102%; 7 100 Chi & Northwestern pf..
63 05 8 lOOChicago Pneumatic Tool.
25 25% ..1 3300 Chicago. R I & Pacific...
56 57 6' 800 Chi, R I & Pac 6 p c pf..
65% 66%1 7 500 Chi. R I & Pac: 7 p c pf..
8% 9 .. 11100 Chile Copper
18% 18%; .. 1500 Chlno Copper
31 39 .. 100 Cleve, C, C & St Louis..
59 60 51 200 Cleve. C. C & St L pf....
46 47%! 8; 200ICluett, Peabody & Co....
20% 20%! .. 500jCoca-Cola !
26% 27 2 400 Col Fuel & Iron
25% 26 ..' 100 Colorado & Southern....
54 55 5' 300 Columbia G & Elec
10% 10% 1 8000 Columbia Graphophono .

60 70 71 300 Columbia Graph pf
34 37 4 100'Comp Tab Record
77% 78%! 7' 1700 Consolidated Gas
5% 6 2 300 Con Interstate Cal Mln«.
18% 19 8 S00Consolidated Textile

.. 7| 100Continental Can
Kit Kit.' 1 70(VContinental Cnndv
C*%! 65 4 51001Corn Products Ref
28 28% 21- 2900'Cosdcn & Co !
81% 81% 8' 20500|Cruciblo Steel Co
81 S3 7 200ICrucible Steel Co pf
26% 26% 41 22U')!Cuban Am Sugar
17"4 IS .. 7200,'Cuba Cane Sugar
57 58 7 COOioCuba Cone Sugar pf
16 17AiI .. 100iDe Beers Mines Am

7-4] 1 200 Denver & Rio Grande....
1% 1% .. 2000 Denver Jfc Rio Grande pf.,

10 10% 1 100 Dome Mines I
109 510 101 2o'Eastman Kodak
15% 15% .. 400iElk Horn Coal Corp
6 7 .. 400 Emereon Branting
52% 53 5 1200 Endloott Jo-hnson
85 85% 7 800'Endlcott Johnson pf
12% 12%- .. 2300 Erie
18% 19 I 500 Erie 1st pf
13 14 400 Erie 2d pf
46 46% Si 2700 famous Players-Lasky ..

71 72 8 300 Famous Players-L. pf....
5 5% .. 300 Federal Mtr & Smelt....:

25 25% 7 500 Federal Mln & Smelt pf.,
80 85 lo! 50 Fisher Body Corp
10%' 10*.' .. 900 FIsk Rubber
14 14% .. 800 Kreeport Texas
2%| 2% .. 700 Gaston, W & Wlgmore..(

48 32 2 200|Gen Am Tank Corp j
[22 123 8 lOo'General Chemical Co ctfs.
34 90 i. 100 G Cherr. Co pf ex div ctfs,
54 54% 6 200 General Cigar Co
19 ,119% 8| 3400jGeneral Electric Co
.. .. 2500jGeneral Electric Co rts..
13 13% 1| 23100lGeneral Motor
67 70 61 200 General Motor pf
60 60 %' t; 200 General Motor Corp deb.
70%j 70%! 7! 1200*G Mot Corp deb pf 7 p c
42 42% ..[ 9200[General Asphalt
75 79%' 51 500 General Asphalt pf
33% 33% 6' ISOOiGoodrlch (B F)
18 19 .. 200|0ranby Consol M A S...j
72% 72% 7 3200 Great Northern pf
26 26%' -l 2900|Oreat Northern Ore ctfs.|
17% is 2 600[0reene Cananea Cop....,
13 14 2 lOOiOuantanamo Sugar ex d.
9 9% .' 300 Gulf, Mobile & North....

21 22% .. 2C00]Gulf, Mobile A North pf..
30 34 ( .. 700IOuIf States Steel
Kl C.n J ,<Afi Unulr/.H P. UofL'or Pol"

49 65 .. 200 Homestake Mining
OH 9% 1 2400 Hupp Motor
70% 71 .. 7500 Houston Oil Co
82% 83 7 4000 Illinois Central
0 6% «0c 600 Indiahoma Ref
29% 30 4 7000 Inspiration Con Copper...
344 1 700 Interboro Con Corp
9% 10 ..I 100 Interboro Con Corp pf..
10% 10% .. 200 Int Agrl Corp
96 96% 7 1000 Int Harvester Co
00 102 7' 200 Int Harvester Co pf
11 % 11% 000 Int Me' Marine
48% 49 f, 2700 Int Mer Murine pf
29% 30 .. 200 Inter Motor Truck
12% 12% 3900 International Nickel ....

48% 43%' .. 90" International Paper
71% 72 C 300'Inter Paper pf atpd
21% 21% ..] 1900 invincible Oil
4V 4% .. 2300 Island Oil A Trans Corp.
3%' 3%j ,.| 100 (Jewel Tea
»% 8%' ..! 200'jewel Tea pf15%! 16 2 300|jones Bros Tea

rabies i4.no t4.62% in.70 torn SA]42.4(1 Buenos Aires, rents a peso:Demand 84 12% 34 29 88.60
Cmbles 84.36 34.87% 89.03% r»nr 3m10JI.43 ITrususy, cent* a dollar;
Pemsnd 78.28 76 37% 78 78 pre;

76.62% 60 00
CANADA. Th" dlr'

New Tork fl.nd» In Montreal. 1177.80 pre- Corporatlnlum p»r II.OOO; Montreal funds In New , ,ferV. 3180 74 dleemmt psr 81 ooo dividends

ORK HERALD, S

STOCK EX<
FRIDAY, DE(

1920. 1919. 1918.
695.008 1,120,765 497,953

3pen- jHlgh- Lkjw- Cioa- Net
tiiK. eat. eat. Ins- Chance.
26% 26% 26% 26V4I + %
15 Vu 15% 15%; 16%: %
46 46 45 45 . 1%
26 26% 26 26%; . %
1 1 % V . %
i i% > V % . %
47% 47%, 47 47'i', . %
<tn :tn aau . 7i
70 70 70 70 . 1
5#\*| °5% 55%I . %
46% 46% 38% 39V4 6%
55% 56% 55% 55% . %
22% 23% 22% 22%! . %
74 75 73 73% + %
121% |122% 120% 122
107% 107% 107 '107 . %
17% 17% 16%l 17 . %
7% 7% 7 7 . %
6% 6% 6% 6% %

38 38% 36%' 3t;i£ __

39% 39% 39 39 . 1
36% 37% 36 36% . 1
9% 9% 9 %; 9% . %
52% 52% 51%! 51% . 1%
81% 81% 81 81% -f %
100% 100% 100% '100% + %
8% 8% 8%: 8% . %
8% 8% 8% 8% . %
40% 40% 39% 39% . %
83 83% 82% 82% . 1%
68% 68% 68% 68% + %
81% 81% 81% 81% + 3%

-»?8 *a-/» -0 7» 78
85%! 86V4 83% 84 . 1%

1100 100 99% 99%: . %
68 69 68 69 + %
97% 98 97% 98
112% 112% 112% 112% . %
87% 87% 87% 87% . %
62% 62% 60% 61% . 1'
33 33 32% 32% . %
6% 6% 6% 6% . %
36%( 36% 35% 35% . %
2%| 2%' 2% 2% %
18%i 18%! 18 18 . %
50 CO 50 50
40 40 40 40 + 1
79% 80 79 79 . %
74% 74% 74% 74% . %
5% 5% 5% 5% . %
85% 85% 85 85% . %
8 8 7 7 %

18 18 18 18 + %
107% 108 106% 107% %
10% 10% 10% 10% . %
10% 10% 10% 10%
87 87% 86% 87 4- %
32% 32% 32 32 . %
A 71/. A7U. A7V. A7U,

23% 231; 23*41 23% + %
36 36 36 36
36 36 36 36

109 109 109 109 + 1
3 3 2% 2% ..

60% 50% 48% 60 . %
102 102 102 102 . 1
61% 62 51 51% . %
3%' 3% 3% 3% . %

85 85 83 83 . 3
10 10 9%l 9%
6%f 6% 6%; 6% . %
61% 51% 51%; 51% 4- %
3% 3% 3% 3% %

81 81 81 81 %
10% 10% 10% 10%
4% 4% 4% 4% . %
8% 8% 8% 8% . %
13%! 13% 12%' 12% . %
61% 62 61 62 + %
24 24%| 23% 24% -f %
68 68 68 68
42%j 42%, 42 42% + %
112Vi|112%lll2%|112% ..

8%I 8% 8% 8%' 4- 1%
81 81 81 81 4- %
35% 35%' 35% 35%' 4- %
85% 86% 85% 85%

190 1190 1190 1190 . 2%
25% 26 25% 26 + %
73% 75 73% 73%I %
56% 56%I 55% 65%l . %
5 5.5 6
17% 17%; 17 17 . %
26%' 27%' 26% 26%. . %
40%j 40%i 39 39%j
67%| 67%; 65% 65%, . 1%
102%|102% 102% 102%'
63 63 63 63
24%| 25% 24% 25 ..

57 57 56% 56%i . %
65% 66%! 65% 65%! . %
9 9 8%i 9 + %
18% 1S%! 18% 18%' ..

38 36 36 ( 36 . 8
62 62 61%' 61% . 2%
46% 47 46% 47
20% 20% 20% 20%, J- %
26% 26% 26%[ 26%i
26% 26% 26%| 26%! -t- %
54%: E4Vi 54Vi 54% . %
10%! 10% 10 10% . %
63 63% 63 63% 4- %
34%! 34% 34%' 34%| . %
78%j 79 77%J 77%) . %
6% 574 5% 6%: . %
1»« -IRS: IRftd 1SRtl . 7i
62' 62 62 62 -f 1
5% 5*1 G%| 5*1 + *
65* 65*' 64*, 64* 1
28 28*, 27* 29*, . %
80* 83 79*, 81* *
82 82 82 82
27 27 26* 26*' . *
18* 19 17* 17*' . 1*
61* 61*, 34 58 - 2*
16 16*, 16*| 16*, -t- *

%: i %, i j %
i*( i* i* i*; - *
10*1 10* 10*' 10*! + *
513 513 '310 '510
15 15 15 | 16 . *
6*: 6*' 6*: 6* -f- 1a
62* 52% 31* 61% . %
85* 85*' 85 85% . *
127* 13 12* 12* . *
is* 187;! is* is*; . *
13* 13* 13* 18*1 ..

48 48 43% 40 2*
72 72 '.71* 71*1 . %
5 5 5 r. . 1
25* 25% 25 23%! . *
82 82 82 82
10% 10*' 10%j 10*'
11* 14*1 14 14 . %
2* 2*| 274! 2*' ..

50 51 50 51 |-*-2
122* 122% 122*|l22% -f *
R4* 84* 84*| 84*
54 54 54 54
119% 119% 1187. 119* . %
3% 3% 3%' 3%! . *
18*I 13* 13 18 . *
68* 68*' 67 ,67 + *
60%; 60"4 00 00* + *
70% 71 70*| 70* . %
40* 42 ' 38%, 42 + 2\
71* 73 74* 79 + J
34 34% 33%! 33%| . %
18%, 18*' 18%! 18*
73 72% 72*! 72* . %
20 26*; 20 J 26*| %
13 13 17*, 17* . *
14 14 14 14 4. «4
» 9-V 9 9* 4- 4
am, 2m! ami 2tu f 4
8241 324 304 3041 - 2
644 654 / 544 '66 -f H
60 60 50 U0
i>4 941 94 94' ..

78 764 704: 71 _ 64
834! 84 824 82 4' . 14
84 64 « r,

304 304 294 294 . %
8% 84 84 84 . 4

10 10 10 10
114! 114' 104! *104' ' 4
964 9«% 964 964 I- 4
1014 10141101 'loi «- %
114 11%! 1141 114
484; 494, 4841 484!
30 so no *j so
124) ia?«' 124 134
484 49 48 4 484,
71 71 71 71
2241 224 22 23
441 6 44l 44' 4
34| 34 34 34, . V.ml 84! 84i 814' . 4

16 16 1541 164 . 4

VTA CECILIA DIVIDEND.
nr Market and Trade D»MlnnGlrrn a* Itraann.
ctora of the Santa Cecilia Hu^ar
on havo pasaed the quarterly
nf 7, eente n tr»ar« on ft*

ATURDAY. DECEMBER 18,

CHANGE QUOTA!
JEMBEIl 17, 1820.

18
Year to date 210,806
/.Closing..JDlv.l

~~

Bid. A»h. [in i-! SsjOB.
Is 184 .. 230'i Kaunas City Southeri
48Vii 44 -1, 300,Kunsas City Southern
34V 344; 4 1300 Kelly Springfield Tire
75 85 8, 100 Kelly Sp Tire 8 p o p
38 42 .. lOOIKelsey Wheel Co....
184, 164' 2' 7800 Itennecott Copper ...

7'4[ "41 ..[ 800 Keystone Tire & Rubl
484' 19 4! ti, 3200 Lackawanna Steel Cc
89 41 ..' lOOTjaclede Gas of St L.
164 17 2' lOOiLee Rubber & Tire...
534 53%<34 1000:Lehigh Valley

1284 |l30 12 501 Liggett & Myers Tob.
164 16s4 2 1000 Loews Inc
1041 11 .. 14001Loft rnc

103 4(1054!5.25 lOOjLcose Wiles Bis 2d pi
125 ,1264 12 200|Lorillard (P) Tobaccc
96 99 7i 200|Louisvllle & Nashville
57 59%: 6 100 Mackay Cos
10 10%: .. BOOiMallison & Co H R...
107g 11 10 300iManati Sugar
45% 47% 7 3001Manhattan Elev guar
12 12%! 2 100 Martin-Parry Corp .

2% 2%! .. lOOj Maxwell Motor
4% .. 200|Maxwell Motor 1st pi

160% 161% 12 11400!Mexican Petroleum e>

15% 15% 2 1400iMiami Copper
11% 12 1.60 7300] Middle States Oil
30% 30% 4 5500'Midvale Steel & Ord..
10% 10% .. 1S97 Minn & St L new

3 3% .. 2600 Missouri, Kan & Tex.
4 & .. 500 Missouri, Kan & Tex

17 17% .. 2100iMissouri Pacific
36 37 .. 2700jMissouri Pacific pf...
49 El 3 100 Montana Power
93% 96 7 lOOiMontana Power pf...
14 14% .. 600 Mont, Ward & Co...
48 *48% .. 200 Nat Aniline & Chem c

84% 86 .. 1001 Nat Aniline & Ch pf
99 100 7 lOojNaHonal Riscuit Co..
2% ,'8 ..! oD0 National Conduit & Ca

43 49 a! 300 (National Enam & Sta
67% 68% 6' 500!National I.ead Co....
3% 4%| .., 2600 Nat R R of Mex 2d pi
8% 8% .. 33001 Nevada Con Copper.,

to Rati! « 300;New Orleans. Tex & 3
61% 81%! 101 600.New York Air Brake.
68 63%! 5| 4200(New York Central...
19 20 ,2% 200j New York Dock
16% 17 . 7600|New York, N H & Hs

16% 17% 1 11001New York, Out & We
13 15 1.. 100 Norfolk Southern ...

96% 97 7 1700 Norfolk & Western..
'50 51 5 100 North American Co..

76% 77 7 4100 Northern Pacific
28% 30 51 1200 Nova Scotia S & C...
11 12 1 696 Nunnally & Co
10 10% 2% 200 Ohio Body & Blower (

8% 3% 40c 3300 Oklahoma Prod Rei
4 5 .. 800 Ontario Silver Mining
24% 24% 2 400 Orpheum Circuit ....

14%' 14%! .. 800 Otis Steel
45% 46%; 3: 400|Owens Bottle Co
13 15 ..! 500 Pacific Development
47% 48 0 300)Pacific Gas & Electric
15% 16 11 100 Pacific Mall
88 38%| .. 1500 Pacific Oil w i
76% 76%' 6 6000 Pan Am Petrol & T e>

'70 71 6. 1000|Pan Am Pet & T B e:

12% 13%) 4' 700jParrlsh & Bingham..
89% 39%! 3l 9800'Pennsylvania R R...
7 7% ..! 300|Penn Seaboard Steel.
35% 35% .. 4200'Peoples Gas, Chicago.
16% 16% .. 700|Pere Marquette
30 40 ..[ 100'Pere Marquette pf...
55 57 01 200!Pere Marquette prior
33% 34 31 4001 Philadelphia Co

n/v 4AAI TXU Illlno
2U ov ..J nvi^uuuys
28% 29% .. 900;PhlllIps Petroleum ..

19%! 19%' 1700 Pierce Arrow Motor
72 75 I' 8j lOOjPlerce Arrow Motor I
10% 10%' .. 900 Pierce Oil Corp
57% 57%! 6j 200iPittaburpr Coal of Pa.
28 28%' . .| 31001 Pittsburg & West Va.
68 71 61 100 Pittsburg & West Va
13 13%; 1 300 Pond Creek Coal
79% 80 8' 5001 Pressed Steel Car
54 56 4 300 Public Service Corp N
99% 100 8! 5800*Pullman Co
41 42 8 3000jPunta Allegne Sugar.
32% 32%' 4 21001 Pure Oil
79% 80 81 1001Railway St Sp ex div
21 22 1.35 700[Rand Mines Am
11% 11%' ll 2100;Ray Consol Cop ex di
81 % 82% 4! 7300[Reading
53% 54 2; 700lHeading 1st pf
58 59 2 7001 Reading 2d pf
09% 70%! ..j 700iReplogle Steel
58% 59% 6l 9400|Republic Iron & Steel
87 87%' 7J 300! Republic Iron & Steel
58%) 58% 5.20 7300'Royal Dutch Co X Y.
11% 12 ll SOOlSt Joseph Dead
19%! 20 ..1 1400 St Louis & San Fran.
29 31 .. 100'St Louis & San Fran
23 23% .. lOOOiSt Louis Southwester

9r tM « l, Bnu»hwa««*ni nf

2%j 3%; .. 3000|Santa Cecilia Sugar..
12% 13 ..' 400jSavai?e Arms Corp...
3 3% j .. lOOlSaxon Motor
6% 7 ..I 200 Seaboard Air Line....
10%! 11 ..j 300!Seaboard Air Line pf
89%! 90 8 8500|Sears Roebuck Co...
16% 16% . J 1000 Seneca Copper
5% 5% ..I lOOiShattuck Ariz Copper

39 39% 74c! S00j Shell Trans & Tradln
23% 23% ..I 9900|Sinclair Cc-nsol Oil...
65 75 12 100 South P II Sugar
97% 97% 6| 16300tSouthern Pacific
23%| 23% ..I 17763!Southern Pacific rts.
20%' 20% ... 4700'Southern Railway ...

57 58 C[ lOOiSouthern Railway pf.
101 |l05%! 8{ 100 Standard Milling Co..
COO '603 20. 190'Standard Oil of X J..
103%, 103%' 7 lOOOlStandard Oil of N .1 p'
78 I 79%! 7 100 Steel A Tube pf
26%, 26%; 4 lOOjritewurt Warner Spec
27% 28% 2' 200 Stroniberg Carburetor
40 40% 7 9800'Studebaker Corp ....

8%| 9 l! 1500 Submarine Rout
12%! 18% 2 600lSuperior Oil
20Tbj 22%i lOOiTemtor Corn & Fruit
7 7% ..! 1900]Tenn Copper A Chem,
42% <2% 3| 10300 Texas Co
35 35%1 1 4500!Texas Fac Coal Ac Oil,
17% 17%| .. 300 Texas A Pacific
11% 12 .. 300 iTide Water Oil rts...,
8% 9 2% 200!Times Sq Auto SupplJ
50 51 6 500'Toliacco Products ...

7 7% . 8100Transcontlnent«l OH
37%, 38% 5 100)Transue A Williams I
20% 20% .., 3700 Union Oil

114%'llBVif lOi 3600 Union Pacific
04 65 4' 290|Unlon Pacific pf
sou! 80%i 4 400iUnite4l Alloy Steel...

197VJ|200 8! SOO|United Fruit Co
Stl; 9%i 300 United Rv Investmen

52%' 31 3100 United Retail Stores.
11% 1204' 200 U H C I Pipe ft F'ly..
40 43*4 5 300 U 8 C I ldpe ft Fdy p
1804 187-g! 1000 U S Food Prod Corp.
63% 64 8* 3900;u a Ind Alcohol
93 93 7' 100 u s Ind Alcohol pf...

.. J ..! 300'U a Realty A Imp...
61% 61%! s! 4300'U S Rubier
99% 100841 8' 600 U a Rubber 1st pf....
99% 100%' 8i 35 *U S Rubber let pi...
31% 32% ] fi! 1000 U S Smelting, RAM.
7874 79

' Cl 21500 T' a Hteel
10584 106%! 7 1800 IT a Steel pf
48%! 4S%! C 3700 Utah Copper ex div..
8841 0 ..i 1000 Utah Hec Corp

3784 38 4 500 Vanadium Corp
30%' 80% 4] 1600! Vu«Caro11na Chent ..

92 95-" si 300'Va-Carollna Cheni pf.
6%! 6%| 1' 2200|Vlvaudoii V
7%: 7%! ..1 2800 Wabash
19% 20 .. 1800 Wabash pf A
13% 15 .C 100 Wabash pf F.
5114 54*4 . 100!Welle Fargo Kxpress.
10 10%, .. 800 Western Maryland ..

15 16 .. 7001 Western Maryland 2d
26 27 ..I 400 Western Pad tie
68 71 6 100'Western Pacific pf...
82 33 7! 10001 Western Union Tel...
90%| 90% 7i 600 Westlnghouse A!r Itr:
41 41%; 4! 3100 WestlnKliou.se M & M.
9%| 0% 2100 Whr -ling A Unite Krli

16*4 17V4 100 Wheeling ft Unit'' Krlt
34 34% 4 500 White Motor
1R-V 1« 4»U0 Wlllte Oil
r.% r.% .. 26001 Willyi. uverlgml

SI SIVi' HOOtWlllyn Overland pf...
87H 3« G 8001Wilson & Co

K»t5\41 ]f»7 * tOOi Woolworth. V W
4i> <>j OOrt'Worthlngton l':i i p .

70 90 7 200 Worthlngton Pump pj
54 5» C, 100 Worthlngton 1'ur.ip p

(><1.1 lotn.
NOTB.Odd lot transactions are not r-c

were mafia at price outside ot the regular fu

common stock and 1*4 per cent, on Its the
preferred stock. Tho poor condition of tors
the sugar market and uncertainties of ratio
the general business situation are teres
ascribed as reasons for the action. by w
"Owing to the unsettled condition of on b<

the sugar Industry In Cuba and else- for 1
where," says a statement. Issued by the tlons
'company, "and to the uncertalntlee of thefr

1920.

ionsT
T

Kx
20. l^ld. 1918- N'e
.0304 304.054,472 139.622.142 ing

|Open- |Hleli- Low- Clos- Net net
Iritf. j Ml. eat. ln«. Chant*. to

n..,| 184118% 18 184 -- % n«?

i>t 44 444 434! 43Va 031

1. .. 35 354 34 34 . 1% le«
f.. . 81 81 81 81 . 1 »lx

40 40 40 40 .. .the
... 1«%I^7% 184118% + sh<
ber. 7%j 74 7%l 74 . % tlv.
»... 4941 50 484! 49 . 14 trii
.... 404 4074 404! 4074 . Ve
... 164 164 10% 164 . %
... 54 54 534; 534c
... 130 130 130 1130 .. ln
... 164 16% 16%; 164 . J4 5U{
... 10 104 10 104 .. D
'...11034 1034 1034 1034 ce!
.... 11274 1274 1254:125^ . 1% col
I. . . "IS "W J° of
.... 67 57 57 57 .. tht
...I 10% 10% 10 10 .1 ton
... 66% 66% 66 66 . 1
...! 46% 47 46% 46*41 . 1
.... 12% 12%; 12% 12%
...I 2% 2% 2% 2%j . % V
'...! 3% 3%| 3% 3%| . % mc

i d.;162% 163 160^4 160% % res

... 15% 15% 15%j 15%, .. wll

... 11% 12% 11%| 12 . % "m

... 30% 30% 80% 30% . % ure

... 10% 10% 10% 10% .. 'the
.... 8% 3% 3 3. .. ma

pf.. 4% 4% 4% 4% .. to
... 17% 17% 17 17 . % aPl
... 37 37%| 36 36 . 1% loc
... 49 49 49 49 . % wh
... 93% 93% 93% 93%' ..

.. .. 14% 14% 14% 14%j . %
tfs. 48% 48%I 48% 48% . 1%
2tf8 84% 84% 84% 84% + % fa,
..;101 101 101 101 -r 1 f"

iblel 3 3 2%! 2%,. % l'n(mp! 47%i 48 47%! 47% . % jHS
08 68 67% 67% . ft

:... r, f, 3% 3\|-i!i ,,

... 8% S%| 8% 8%| . JS 8ta
ilex 58 58% 58 58%i -r % *- 0
... 82 82 81% 81%; M ^
.... 69 69 68 68% . % C1
.... 20% 20%J 20 20 ..

irt. 16 16%! 15% 16 . %l T
St.. 16% 16% 16%! 16% . % put
.... 13% 13%| 13% 13%! + Valval
. ..| 97 97 96% 96%I . % mo

...I 50 50 50 50 . % fre

... 76% 77% 76% 7C%; . % of

... 30 30 30 30 . 1 of

... 11% 11% 10% 10% . 1% fun
Jo.. 10 10- 10 10 .. by
:... 3% 3% 3% 3%' .. jtlfl
;... 4 4 4 4 .. ten
... 24%' 24%' 24% 24% . %;
.... 14% 14% 14% 14%, ..

... 46%! 47% 45% 45% . % A

... 13%) 13%' 13%) 13^ f * has
AlfU A 7.V. A 7 a/. 47 3,: J

:. . . i«74 -» *». -*« /* ' * v>ai

...I 15%; 15% 15% 15% wit

...I 37%: 38%: 37% 38% + % wa
; d. 76%| 76%j 75% 76%! + % ing
< d.l 70 70 69% 70 + % arc
...13 13 12%, 12% . % n0J
..., 39% 40 39%, 39% . %
...I 7%. 7% 7% 7%! ..

... 35 36% 35 35%i . 2%
.... 16%; 16% 16% 16% + % J.
....! 37%; 37% 37%| 87% + % ?'
pf.j 55%) 55% 55%) 65% %

34 34 33% 33% % 'l°'

...i 29 V4 29% 29% 29% ..

... 28% 29%' 28% 29%. + %

.... 19% 19%) 19%| 19%, - % C°Tl>f.J 74% 74% 74% 74% - %
...I 10%! 10%, 10% 10%
... 57%i 57% 57%: 57%' -f* %
.. .: 30 30%: 28 .28 . 2
pf.; 71% 71%: 71% 71% . 1% H
... 13%, 13% 13 V* 13% % ma

..J 79%' 80 791^, 79% _ % erli
J.| 54% 54% b4 04 . a i"

...'lOl ;ini 99% 1100 . 1 dlf!

.. .' 46 46 41 41 5 Sloi
32% 32%1 32 32% J- % sell

... 81 81 81 81 .. the
.... 21 21%' 21 21%' + % InP
v.. 11%| 11%, 11% 11%! . % der
... 82%' 83%' 82 82 . % tha
... 53 54 53 54 + 1
.... 57% 58% 57% 58%! + 1% Htm

... 70 70%, 69% 69%, .. i

... 59%; 59%, 58% 59 . % clai
pf. 8771.1 87%j 87 87%, . % Scr
.... 58 58% 57% 58%1 + 2% rep
... 11%! 12 11% 11%| . % con
... 20 20 19% 19% . % nuf

pf., 30%: 30%; 30% 30%i -1- % cen
n 23%, 24 23% 23%I . % rat,
...' 35%' 35%: 33 ,35 . 1 sen
...' 3% 3%' 3 3 . % dec
...] 13%: 13% 12%: 12%! . % bell
...! 3 3 8 3 .. of
...J 07*; 7 6% 7 + %
.... 11%; 11%; 11% 11%'
....! 927*! 92%; 89% 89% . 3% t
...I 17%: 17% 16% 16%!. % wa...! 5% 5% 5% 5%1 %
K. .1 38%I 39%i 38% 39% + H|0.....! 23%1 23%! 23%. 23%) . %
...." 70 70 70 70 .10 J

...' 97%; 98%; 97% 97% + %
....! 22%! 23%! 22% 23%' + %
. ..' 20%' 21 20% 20% 4- % 7

..M 57% 57%! 37% 57%' + % P°r

... 104 |104 |104 '104 1 3oI)
. .'002 604 601 1601 . 4 Pa"
r. ..;io3%:io3%iio8%|io3%! ..

...j 70%' 79% 79%; 79%' r %
<1.. 26%; 26% 26% 20% . vt ' h<

..' 29%; 29%: 28 28 .. P"r

...; 40 40%| 39%' 40% + % Sta

...' 3%! 8%: 8%| 8%I . % 3]3
..... 18 13 ' 12% 12% . % °?n
A. 21 21 (21 21 + % iha

..... 7 7% 7 7%; + %

.... 42%, 42%| 42%, 42%| % %
35%; 35%| 34% 84% . Ml 'I

...! 17%! 17% 17%' 17% . % at
....I 14%i 14%! 14 14 + % Yoi
r... 8%' 8% 8% 8%t . % ten
....' 50 50 49% 50 .. for
.... 7% 7% 7 7 . % evil
Jtl. 87%i 87% 37%, 37%
... 21 21 20% 20% . % eff-j
....'115 ;il5%'114% 114%! . % cha
.... 64% 65 64% 65 j -f- % the
....' 30%! 30% 30% 80%, . % «on

!200 1200 il98 Vi [198% + % b,,T1

t...' 9%; 9% 8%! 8%' . % Mi

. ...i 51 % *52% [ 51% 51% ..
Cmi

...' 11%' 12 11%' 12 % 'l

f...i 42% 42%1 42%; 42% 4 % Per

.18% 18% 18%,' 18%! . %

.... 64% 64%: 63% 63%j 1
... 93% 93% 93% 93%, *4~ %
....I 39% 39% 38%i 38% 4- %i A
...! 62% 62% 61%; 61% . % Ha
... 99% 100 99%' 99% . % prn
... 99%: 99%' 99%; 99%' .. hati
.. .i 32 32 81 31%; . % th«
... 79 79% 78%! 78%j . % wl1'
.,. 1106 '106 1105% 105% . % 18

. ... 48%! 49 48% 48% . %
... 9 9% 9 9%| . % u\r
... 87% 36% 374,37%:. % ' J

30%I 31% 30%! 30% % nK
... 93 93 92% 92%! . 3% b«
... 7*1 7*i 6% 7 j . % f»£
,...| 7%; 7% 7* 7* - %
...., 20 20 19%| 19%t %
...' 13 % 13% 13%, 13%; .. "J,
... 52 '52 52 52 4 %...' 10 10 10 10 . %
nc ir.iu.1 158.! mil ir. . V.
y. ... n% ... ' con

....I 26% 29% 24 26 . %
... 69 69 ' 69 69 . %
... MVi! 89*1' *2 S2%| - 1%
ike.: 91 92% .91 92%; + IVi .J
...| 41%j 4t%l 41 41 ..

,!«. ,!* .! i .!* «
pf h 1 i I < 17 k
... 114% 34% 34% 34% *? %
... ir,%, i.-%; i4%i i5%, %

_...' 3%' r.% r.%1 5%'. %1 F
... S1 31 i ai 31 . %...' 9S 38 37% 37%. .. ,

... 196V 104% 100%'10fl% t
....I 39% 29% 811 29%l - Vi Trf

yi i i'i t i 1no1f 3»| Ti, o7 i»7 in -1- 2 tiv<
Iorded In separate lino unlest; sales Till lot range.

,, Hftl
-T^rr-2rr= r..,

financial situation nonerally, dlrsc- r"
of the Piint.v Cecilia Nupar Corpo-I''"'1
n have decided that the best In- hon
its of the corporation will he served 111"
IthholdliiR declarations of dividends Cot
tth Its common and preferred stocks Hit
[he time helnv and until the condl- Bai

referred to "hall have riic'ited pre
iselves'* 'Tot

TOPICS OF WALL STHEET.
.IdTice From tkc (ontinrnl.

'ho president of the Madrid Stock
change has addressed a cable to the
w York Slock Kxchange recommend;investment by Americans in the
v 450,000,000 pesetas treasury bonds
be issued by the Spanish Governnton January 1. The bonds will

-ry a par value reimbursement prlvleat the end of six months, with a
months' extension if desired, and

Ir purchase, the cable declares,
>uld contribute to develop the acItyof commerce between both counts.

Jacking I'p Margins,
me of the largest commission houses
the titreet broke the news to its
itorners yesterday that, effective on

cember23, a debit balance of 33 per
it. must be maintained in all acints,and that marginal requirements
50 per cent, would be required after
it date as a general rulo to all cus-
tiers.

Tax Defaults.

I'hen the total amount oi nonpayntsof Federal taxes in the local
erve district shall bo assembled It
I be found that the defaults are

ilted almost entirely to business falltssince September 15. the date of
third Instalment. It had been estltedthat those defaults would amount ~

JC5,000,000 for the country, and It =

>ears that the nonpayment In the
al district will be loss than 115,000,000
en returns arc all in. :

Failure* of the M eek.

L. CJ. Dun & Co. report commercial
lures of 360 this week, against 316
t week; 330 fz: the preceding week
1 131 In the corresponding week of
t year. Of the failures this week J
were in the Kast, 95 In the South,
In the West and 39 in the Pacific
tea, and 222 reported liabilities of
00 or more, against 175 last week.

hmnpriikr anil Ohio Purchase*.

he Chesapeake and Ohio Railway has
chased twenty freight locomotives,
ued at $1,799,800 wl«cV.
tives, valued at $318,250, and 1,000 steel '

lght cars, valued at $6,000,000. A part hi
that equipment bill will be paid out
a loan of $3,759,000 from the revolving
id and the balance will be financed
the $1,500,000 of equipment trust cercatesrecently authorized hy the InstateCommerce Commission. w!

I'lg Iron Purchase,

,n order for 8,000 tons of foundry Iron T
> been placed by the United States in

jt Iron Pine and Foundry Company bi
;h the Tennessee Coal, Iron and Rail- tc
y Company at $38 a ton base, Blrm- oi

ham, Ala. Deliveries of the pig Iron ni

to be made In the first quarter of ir
:t year. j Pi

- T
\Veit Inghnuwe Air llriilie. p

he proposal of the Westlnghouse Air
ike Company to borrow $10,000,000 on

year 7 per cent, bonds has been
indoned. if was repor'»d ycsteriptv.
best terms of the bankers proving

be unacceptable to the company. A
isiderable amount of figuring on the
>posed deal apparently has gone for fI

ight. fr
Crncible Steel.

tlleavy trading in Crucible Steel was tj,
rked yesterday by urgent short eovngfollowing the announcement early
the day that borrowing the stock was A
rtcult. During all of Thursday's ses-
n there had been considerable short
ling of that issue and at the close of
day It loaned flat. Testerday morn- H

, however, a premium of 1-16 was
nanded by the lenders and even at 9
t rate the stock was scarce.

mdard Screw Dividend Smaller, tc
E'he 5 per cent, quarterly dividend do- e3red by the directors of the Standard c{

ew Company on Its common stock f)resents a cut of 1 per cent. The .f
ipany has be«ei paying regular an- tcil dividends at the rate -of 24 per
t., but the latest payment brings the
e down to 20 per cent. The regular
il-annual dividend of 3 per cent, was
lared on Its preferred, both dividends
ng payable on .January 1 to stock
record on December 18.

Great Northern's Dividend. ^
directors of the Great Northern Rail- m
y Company declared yesterday the B
lal quarterly dividend of 1 % per cent. $5
ltd capital stock, payable on Febru- e
1 on stock of record on January 3.

L
\llled Chemical Incorporatea.
"he Allied Chemical and Dye Cor- aI

atlon, which was formed by the con- ' <

datlon of the General Chemical Com- ri

ly, the Bemet-Solv&y Company, the a<

vay Process Company, the Barrett tfi
npany and the National Aniline and Hi
tnilcal Conipany, has flled Its lncor- rn
atlon papers with the Secretary of
te at Albany. Its capital consists of tc
,201 shares of $100 par value 7 per P<
t. preferred stock and 2,113,433 cl
res of no par value common stock. tl

_____ in
Canadian Purchase*. re

'he discount on Canadian exchange J*
New York and the premium on New '

k funds at Montreal, which rose yes- J'*
Jay to a new high of 17 per cent.
New York funds, are not an unmixed

1, In the opinion of bankers who a

re close relatione with Canada. The ai

ct will be to limit Canadian pur.sosIn the United Stater, and reduce ftrade to essentials. The deprecia-
i in sterling has been found to be
leflclal to Great Britain, and by the
ae token there Is no likelihood of a
isdlan loan to stabilise exchange, as q,
s recognised that It Is advisable to
mlt exchange relations wfth Canada cf
take their normal course. g,

pt('aha. flI

according to reports received from ai

vana the congestion In Its harbor Is ul
dually being dissipated and local ai

ikers are finding their opinion that ' th
need for a Cuban Government loan si
grow l"ss acute within a short time Ir

being confirmed. It has been made
ir to Cuba that no sort of a loan 111
valorization purposes will he grant- M
but It in recognized that the bank- th
ntw1 «neronov ofut.'TIl f\t ("'nhti must <>*

stabilised and that the so-called
inlsh savings banks must be llqul- p;
ad. Just how much financial assist- m
e from New York will he needed la M
lenown, but whatever the amoiint 71

ded for the hanking and currency
blllzatlon will be provided. No de- p,
ipmenta are anticipated before the
npletlon of tho holldaye.

French Cities. m

"he French Government has nrranired ct

Inltely to take, from the hands of the 01

ikers on February I the unsold bel- gi
e of the French cities Irenes floated
oral months ago. e:

fl,

OUR NEW YORKERS CHOSEN. g
u.

ohn McHugh, chairman of the Com- (
tee on organisation of the Foreign
ide Financing Corporation. an- 1
inced yesterday the following Execu- v
i Committee
>'r».'d I. Kent, vice-president Hankers
lat Company. New York: Julius Jl.
rnea. Barnes-Ames Company, Puluth y
ill M. Warburg. New York; Thomas q
Wilson, president Wilson A Co., Chi- «»,
ro: Lewis 13. Plerson, chairman of ^1
rd. Irving National Bank, Now York ; q1
rbert Myrlck, treasurer Orange-Judd gi
npnny, Springfield, Mass. ; Charles A. n

isch, president Fifth-Third National rr

nk. Cincinnati; George Ed. Smith, pi
stdent lloyal Typewriter Co.. New

* tl

l

An equal amount
invested $1 the I

First Mortgages I)
of certain

, p
Railroad, Industrial and /
Public Utility Properties jJ

and in Foreign |ir
Government Bonds

will give at present j[
prices an average J'

yield of r*

8%
Inquiries invited '

.. . .... . 1
Prmr* & BHytMg 1

Kstabllahrd 1878.

Members New York Stock Exchange
52 Broadway Tel. Broad 6323

iULPHITEWORKS
FOR THREE RIVERS

nternational Paper Oy,ens
First Unit of CanadianImprovementsNext Week.

A modern sulphite plant, the firs; unit
J the International Paper Company's
nprovements at Three Rivers, Canada,
as been completed and will be put into
peratlon next week with an estimated
ally output of eighty tons of sulphite
ulp.
Work is progressing rapidly on the
aper mill and other imrovements under
ay at Three Rivers, but the produc-
on or newsprint pronaniy will not ce
.arted there before the fall of 1921.
he cost of the Improvement Is estllatedby officials of the company as
stween $6,000,000 and $7,000,000. At»rneysof the corporation are working
i the formation of the Canadian InteratlonalPaper Company, which will be
icorporated soon. To the new com\nywill bo transferred title to the
hree Rivers property. International
aper, of course, will hold all of the
ock of its new subsidiary, the CanalanInternational Paper Company,
o new financing Is contemplated now.
The new plant, the last word in
iper manufacture, Is on the St. Maurice
lver, midway between Quebec and
ontreal. It will be supplied by timber
om a tract of 2,700 square mlleen
hich the corporation has on license
om the Canadian Government. With
in completion of that plant InternaonalPaper will have a dally produconcapacity of 1,900 tons of newsprint

r. Y. STOCK EXCHANGE
FIRM IS SUSPENDED

rollister, Lyons & Walton
Unable to Pay Debts.

The firm of Holllster. Lyons & Wal>n,members of the New York Stoc.;
xchange, were suspended from the
ccliange yesterday following tho rt

iptof notice by the exchange that tl.e
rm was unable to meet Its obligations,
he failure of big customers of the firm

respond to calls for margin wc.s
ven as the reason for tho failure.
An Involuntary petition In bankruptcy
as filed in the United States District
ourt later In the day by creditors of
le firm, alleging liabilities of approxiately1800,000 and a«bets of about
50,000. The petitioning creditors are

s D. Gosling, 161 Ninety-seventh street,
rooklyn, whose claim Is for $4,000 for
oney duo on stock transactions; W. A.
rady, 471 Lexington avenue, Brooklyn,
0 for services, and Frank Hughes, 1(X
ast 177th street, $33 for services.
The members of the firm are Cecil
yon, the Stock Exchange member;
eorge C. Holliater. J. McLean Walton
id Francis S. Marden. A receiver will
} named. It is expected. In the bankipteyproceedings, and pending that
tlon tho members of the firm decline
make public figures as to assets and

abilities. The following statement waa

ade by the firm yesterday afternoon.
"The firm of Holllster, Lyon & Walinwere forced to announce their aus

nsiotion the floor of the Stock Exlangeowing to the fact that several of
lelr larger customers were unable to
eet their margin calls. This liability
suited In the suspension of the firm,
ankruptcy has been or Is about to be
istltuted and when the receiver has

appointed he will make a complete
niement showing the asseta and 11alltiesof the firm. Until he haa been
ppotnted and conditions ascertained
lj* statement would be premature."

10,000,000 KANSAS CITY
LIGHT BONDS SOLD

The Kansas City Power and Light
ampany has sold (10,000,000 first and
funding mortgage twenty year 8 pe.
int. gold bonds, series A, to the Chai>o
icurltles Corporation, Guaranty Cominyof New York, Hulsey, Stuart St Co.
id Continental and Commercial TrusidSavings Bank The Issue Is schededfor public offering on Monday at par
id Interest. The issuance has been aulorlzedby the Public Service Comml.nonof Missouri and the Kansas Court of
luuairiai (u-i«iumn.

This company Bervc9 with eleetr
tht atid power the city of Kansae City
b., and a portion of Kansas City, Kai
ie total population servod being a;,
oxlmately 450,000. The total value of
te company'a properties, aa reoognlzcJ t

r the Public Service Commission of
issourl for rate making purposes, Is In
ccess of I22.4UO.OOO. There will he $14.>5,000bonds, Including underlying Isles,outstanding In the hnads of the'
ibllo.
The prescbt Issue of bonds will be kolredby a direct first mortgage lien on

opertlea worth $10,500,000. On the reatnlngproperty these bonds will be eeiredby a direct mortgage lien, subjectsto underlying first and second morticebonds now outstanding.
Net earnings for the twelve month*. to

id l>ecetnber 31 next are estimated v.

Mally at $2,150,u00, or more than twlo
ie annual interest requirements on tli
>tal mortgage Indebtedness, includti g

ie new tssuo.

NEW FARM LOAN BOND BILL
n favors (V Per l ent. Issue

of 940 in m.ooo I)«nomlna<l«L

Washington, r>«c. 17..Chairman
rcBean of the Senate Banking and
urreney Committee Introduced in tlio
enate to-day a bill amending the Fed
pal farm loan act to permit the laaunceof bonds In denominations of ltd
00, IfiflO, |1,000 and greater, In series of
ot less than ffiO.ono. and subject to paj

isntat any time after the minimum
erlod. but not longer than ton yean
They would bear Interest not greater
ten R per cent

I


